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S&P Global Ratings has a stable outlook on the U.S. life insurance sector and believes that the
majority of North American life insurers are well positioned to handle the immediate impact of the
COVID-19 pandemic. We think asset risk, equity market volatility, near-zero 10-year Treasury
rates, and heightened mortality risk are the four key risks to monitor for the sector. Nevertheless,
robust capital and liquidity should help absorb elevated credit risk from corporate sectors,
particularly from those most vulnerable to social distancing measures as well as the energy sector
due to its own crisis. We note that there is a high degree of uncertainty about the rate of spread
and eventual peak of the coronavirus outbreak and its economic impact. As the situation develops,
we will update our assumptions and estimates accordingly.

We have listed all of our rated companies in the industry from strongest to weakest based on
financial strength rating and outlook (see table) as of March 31, 2020. Companies with the same
rating and outlook are further listed alphabetically. Ratings are displayed as long-term
rating/outlook or on CreditWatch.

Financial
strength rating Outlook

Business risk
profile

Financial risk
profile

Holding
company rating

Guardian Life Insurance Group AA+ Stable Very strong Excellent N.A.

Knights of Columbus Inc. AA+ Stable Very strong Excellent N.A.

Massachusetts Mutual Life
Group

AA+ Stable Excellent Excellent N.A.

New York Life Insurance Group AA+ Stable Excellent Excellent N.A.

Northwestern Mutual Life
Insurance Group

AA+ Stable Excellent Excellent N.A.

Teachers Insurance & Annuity
Assn. of America

AA+ Stable Excellent Excellent N.A.

Great-West Lifeco Inc. AA Stable Excellent Very strong A+

Sun Life Financial Inc. AA Stable Excellent Very strong A+

Globe Life Inc. AA- Stable Very strong Very strong A

iA Financial Corp. Inc. AA- Stable Strong Very strong A

Lincoln Financial Group AA- Stable Very strong Very strong A-

Manulife Financial Corp. AA- Stable Very strong Very strong A

MetLife Inc. AA- Stable Very strong Very strong A-
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Financial
strength rating Outlook

Business risk
profile

Financial risk
profile

Holding
company rating

OneAmerica Financial Partners
Inc.

AA- Stable Strong Very strong A-

Pacific LifeCorp AA- Stable Very strong Very strong A-

Primerica Inc. AA- Stable Strong Excellent A-

Protective Life Corp. AA- Stable Very strong Very strong A-

Prudential Financial Inc. AA- Stable Very strong Very strong A

Reinsurance Group of America
Inc.

AA- Stable Very strong Very strong A

Royal Bank of Canada Insurance
Co. Ltd.

AA- Stable Strong Excellent N.A.

Securian Financial Group Inc. AA- Stable Strong Excellent A-

Western & Southern Financial
Group Inc.

AA- Stable Strong Excellent A

Ameriprise Financial Inc. AA- Negative Very strong Very strong A

Aflac Inc. A+ Positive Very strong Strong A-

Ameritas Life Insurance Corp. A+ Stable Strong Excellent N.A.

BMO Reinsurance Ltd. A+ Stable Very strong Strong N.A.

Brighthouse Financial Inc. A+ Stable Strong Very strong BBB+

Dearborn Life Insurance Co. A+ Stable Satisfactory Very strong N.A.

Equitable Holdings, Inc A+ Stable Strong Very strong BBB+

Mutual of America Life
Insurance Co.

A+ Stable Strong Excellent N.A.

Mutual of Omaha Insurance
Group

A+ Stable Strong Very strong N.A.

National Life Group A+ Stable Strong Excellent BBB+

Penn Mutual Life Insurance
Group

A+ Stable Strong Excellent N.A.

Principal Financial Group Inc. A+ Stable Very strong Satisfactory A-

Sammons Financial Group Inc. A+ Stable Strong Very strong BBB+

StanCorp Financial Group Inc. A+ Stable Strong Very strong BBB+

TruStage Financial Group Inc. A+ Stable Very strong Strong BBB+

Voya Financial Inc. A+ Stable Strong Very strong BBB+

Jackson National Life Insurance
Co.

A+ Negative Satisfactory Satisfactory N.A.

American Heritage Life
Insurance Co.

A Stable Satisfactory Strong N.A.

American National Insurance
Co.

A Stable Satisfactory Very strong N.A.

Athene Holding Ltd. A Stable Strong Very strong BBB+

Pacific Guardian Life Insurance
Co. Ltd.

A Stable Satisfactory Strong N.A.

Symetra Financial Corp. A Stable Strong Very strong BBB
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Financial
strength rating Outlook

Business risk
profile

Financial risk
profile

Holding
company rating

Unum Group A Stable Strong Strong BBB

Zurich American Life Insurance
Co.

A Stable Fair Strong N.A.

American National Life
Insurance Co. of Texas

A- Stable Fair Strong N.A.

CNO Financial Group Inc. A- Stable Strong Satisfactory BBB-

First Penn-Pacific Life
Insurance Co.

A- Stable Fair Very strong N.A.

Global Atlantic Financial Group A- Stable Strong Satisfactory BBB-

National Western Life Insurance
Co.

A- Stable Fair Excellent N.A.

Savings Bank Mutual Life
Insurance Co. of Massachussets

A- Stable Fair Very strong N.A.

Security Benefit Life Group A- Stable Satisfactory Strong N.A.

ShelterPoint Life Insurance Co. A- Stable Fair Very strong N.A.

Standard Life & Accident
Insurance Co.

A- Stable Fair Very strong N.A.

Kemper Home Services Group A- Stable Satisfactory Strong BBB

USAble Life Insurance Co. A- Stable Satisfactory Very strong N.A.

American Equity Investment Life
Holding Co.

A- Negative Satisfactory Strong BBB-

Ohio National Financial Services
Inc.

A- Negative Satisfactory Strong BBB-

FGL Holdings BBB+ CW Positive Satisfactory Satisfactory BB+

Delaware Life Insurance Group BBB+ Stable Satisfactory Satisfactory N.A.

EquiTrust Life Insurance Co. Inc. BBB+ Stable Satisfactory Satisfactory N.A.

Lincoln Benefit Life Co. BBB Stable Fair Satisfactory N.A.

Somerset Reinsurance Ltd. BBB Stable Fair Satisfactory N.A.

Talcott Resolution Life, Inc. BBB Stable Fair Satisfactory BB

Genworth Life Insurance Co. B- Stable Fair Vulnerable B

N.A.--Not applicable.

This report does not constitute a rating action.
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S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors.
S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and
experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act
as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable,
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-related
publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited
to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
alleged to have been suffered on account thereof.

Copyright © 2020 Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE
CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised
of the possibility of such damages.
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